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Prior research shows that social media in�uencers often use their social networks for
constant exposure and self-promotion, similar to the way celebrities do. However, little
is known about the potential social media o�ers for the search of educational content and
thought leaders in speci�c social �elds. This research aims at exploring the opportunities
social media o�er as a medium for �nancial literacy. We examine the content of personal
�nance in�uencers who use social as a way to create, share, and promote valuable content
of �nancial knowledge and provide advice to their audiences.
We found that helping individuals to increase their �nancial literacy, building solid
ties among their peers and positioning themselves as role models are three contributing
factors of their success. The study contributes to the research by o�ering an expanded
perspective on the existing de�nition of an in�uencer by examining the role and value
that personal �nance in�uencers bring to social media. The research concludes that the
“celebritization” of �nance, especially personal �nance management by using social media keeps audiences engaged and present an opportunity for individuals and �nancial
businesses to leverage the work of �nancial in�uencers for a better �nancial literacy and
a better understanding and management of �nancial goals.
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1 | I�����������
Consumers are using social media to give their opinions on di�erent products and services
across sectors. The �eld of personal �nance is no exception to this trend, and �nancial in�uencers, far from traditional �nancial advisors, are playing a key role in providing advice on a
wide range of topics from student loans to buying a home or learning how to have conversations
about money with children. Personal �nance encompasses all the �nancial activities and decisions individuals make to achieve their �nancial goals, including budgeting, saving, investing,
mortgages and insurance, making it a critical area for American households. However, according
to the Global Finance Literacy Excellence Center, 63% of Americans are considered �nancially illiterate. Research shows that millennials are struggling with �nancial literacy and are less likely
to make sound �nancial decisions than their previous generations.
Some solutions have been searched by the US government that attempt to improve �nancial
literacy levels. Just recently, the Georgia House of Representatives passed a bill requiring �nancial literacy courses in high school curricula (Georgia General Assembly, 2021). The curriculum
included in this bill includes 16 areas of �nancial education, including how to balance a budget,
how to accept and pay loans, how to buy and use insurance, and cyber and internet security. With
little personal �nance education and the high cost of a �nancial advisor, one in three Americans
do not receive �nancial advice. A recent study by creditcards.com found that Generation Z, born
after 1996, mostly turns to friends and family for �nancial advice (53%), while 28% turn to social
media and in�uencers.
1

Today, the number of �nancial educators, mentors, coaches honing their skills and interests
on social media platforms is growing signi�cantly. Social media has provided opportunities for
younger generations to increase their �nancial knowledge—particularly after the COVID-19 outbreak forced people to re-evaluate their spending, saving habits and the more time spent at home
increased their interest in retail investing. An online survey of 1,047 U.S. adults conducted by
D.A. Davidson on March 29 and 30 found that about half of those surveyed said better �nancial
education would have helped them better manage their money during the Covid-19 pandemic.
Respondents gave themselves low scores when asked about their �nancial literacy and listed creating a �nancial plan, debt management (including loans and credit cards), insurance policy and
coverage, investing and investments are the top topics individuals understood the least and wish
they had more knowledge on this topic.
The COVID-19 pandemic has served as a catalyst for people to address their �nancial literacy
de�cit and has given them the opportunity to become more �nancially literate. The accessibility
of new technology, the transparency of social media, and the adoption of user-friendly online
banking and investment platforms such as Robinhood have made the average �nancial consumer
more critical, demanding, and eager to understand �nancial o�erings. More than ever, individual investors are using social media for personal �nance purposes. In a survey conducted by
Cogent Research in 2013, of 4,000 investors, 70% reallocated investments, or started or changed
relationships with investment providers based on content found on social media.
This research investigates social media is helping to change the conversation around personal
�nance, o�ering a new perspective on the activities of �nancial in�uencers and broadening the
de�nition of �nancial literacy. It is unclear today whether social media can be used as an e�cient vehicle for increasing �nancial literacy. To answer this question, we will shed light on the
nature of the content, platforms and communication strategies used by �nancial in�uencers to
reach their audiences. Importantly, this study found that �nancial in�uencers provide value to
their audiences by providing relatable content, real-life examples, and delivering messages in a
2

compelling and responsive manner, which contributes to the celebritization (Driessens, 2013) of
the personal �nance �eld on social media. The research helps expand the theoretical concept of
in�uencers to include factors beyond the physical or social appeal of an in�uencer on social media
exposing intimate details and personal content to engage audiences and in�uence the public.

3

2 | L��������� R�����
2.1 S����� ����� ��� ��������������� �������
Social media, once called ‘Web 2.0’, has allowed ordinary people to step into the realm of
celebrity by giving them the power of in�uence and voices that cannot be ignored (Marshall,
1997). As a consequence, a vast literature on the culture of in�uence and celebrity on social
media has emerged to rede�ne the contours of the traditional de�nition of celebrity. In this
thesis, research on social media in�uencers will be linked to the concept of �nancial literacy. We
will examine how the increasingly popular topic of personal �nance on social media is reshaping
the role of in�uencers as well as the knowledge in this area.
There is a growing body of research on the mechanisms behind the rise of celebrity culture
from the 1990s onwards, when the Internet started to be widely used (Driessen, 2013). The evolution of media has allowed a larger number of ordinary people to appear at the forefront of
the media scene, as opposed to the early 1990s when only some speci�c television shows like
MasterChef and American Idol were dedicated to ordinary people, sometimes produced at the
margins of cultural norms (Khamis, Ang, & Welling, 2017). Cultural theorist Fred Turner labels
this redistribution of cultural power as a ‘demotic turn’ that gave growing importance to ordinary people across all spectrums of media (Turner, 2006). The “demotic turn” shapes a new type
of celebrity in a sense that an individual experiences celebrity not in spite of his or her banality,
but because of it. In fact, banality becomes a prerequisite to be eligible for reality TV programs
4

and aim at celebrity as an outcome. The increased visibility of ordinary people is made possible
by programs providing platforms for ordinary people to build their celebrity personas, while producers see them as a resource to engage audiences and increase their interests in the programs.
In the ever-growing debates around the de�nition of celebrity, scholars have made a distinction between ‘celebri�cation’ that is limited to the transformation of people into celebrities, and
‘celebritization’ that aims at grasping the change in the nature of celebrity. Despite an inconsistent use of both terms in the literature, the notion of ‘celebritization’ (Boyko� & Goodman, 2009),
which Driessens describes as the meta-process whereby a change in the nature of celebrity occurs, is critical to our research as we try to understand how personal �nance (a subcategory in the
�nance �eld) becomes increasingly popular on social media. He argues that the ‘celebritization’ of
social �elds such as politics or climate change is a result of their ‘mediatization’, ‘personalization’,
and ‘commodi�cation’ (Driessens, 2012).
Importantly and at the core of the analysis is the concept of social media as an open platform
that is suited to host strategic user identities by allowing seemingly equal access to the production
and distribution of content (Khamis et al., 2017). As Labrecque et al. argue:
"No longer does a person need to be familiar with complex coding languages or other
technicalities to build Web sites because virtually anyone can upload text, pictures,
and video instantly to a site from a personal computer or phone. With technological barriers crumbling and its increasing ubiquity, the Web has become the perfect
platform for personal branding (2011, p. 38)."

2.2 M������������� ��� I��������� C������
In order to �nd out how a speci�c social �eld like personal �nance is "celebritized" (Turner,
2010), a celebritization that has been exclusively limited to the political and environmental realm,
this research will focus on understanding the communication modes of personal �nance in�u5

encers (also referred to as �nancial educators or �nancial in�uencers) on social media. For that,
this research will start by de�ning the term “microcelebrity”, a popular status in the age of social
media across di�erent �elds (entertainment, fashion, gaming, etc.).
Regarding micro-celebrities or in�uencers, Marwick de�nes the concept according to a few
central tenets: “Microcelebrity is the state of being well known to a niche group of people, and
a practice whereby people present themselves as public personas, create a�ective ties with audience members, and view followers as fans” (Marwick, 2017). In similar manner, Theresa M. Senft
de�nes the term microcelebrity in her book Camgirls: Celebrity and Community in the Age of
Social Networks (2008) as a “new style of online performance in which people employ webcams,
video, audio, blogs, and social networking sites to ”amp up” their popularity among readers, viewers, and those to whom they are linked online” (p. 25). Senft also pointed out that celebrating
ordinary people is becoming more popular, driving more social media users, to practice a form
of celebrity (Senft, 2008). In Status update: Celebrity, Publicity, and Branding in the Social Media
Age, Marwick (2013) investigates how entrepreneurs in the Northern California technology scene
acquire and navigate the microcelebrity status. In particular, she explores the construction of the
microcelebrity mindset through audience growth enabled by social media technologies and possibilities. She importantly makes an essential distinction between an ‘ascribed’ microcelebrity
that she de�nes as “not only someone popular but someone treated with the celebrity-fan relationship and aggrandizement” and the ‘achieved celebrity’ that is more related to celebrities
with traditional celebrity status who achieve the celebrity status due to a perceived exceptional
talent (e.g., Kanye West). In Chapter 3, “The Fabulous Lives of Micro-celebrities”, Marwick describes the necessary requirements to create a microcelebrity self-being and that includes the
degree to which an individual is enrolled into ’self-commodi�cation’ that helps ultimately to create the celebrity-self. It becomes obvious that careful construction of self-image using traditional
celebrity methods, such as maintaining a fan base or distributing viral content, is necessary to
build microcelebrity status. Studies of microcelebrity have focused on how microcelebrity is con6

structed on the public display of the personal sphere and the construction of relationships based
on intimate details captivating the interests of audiences. In their article, “To See and Be Seen:
Celebrity Practice on Twitter”, Boyd and Marwick (2011) explain the importance of disclosing
personal information and state [SD3] : “For instance, intimate details about one’s life are understood as part of the ‘backstage’ while professional communications can be seen as a ‘frontstage’
performance. However, frontstage and backstage are always relative as they depend on the audience, context, and interpretation.”
Other research projects have argued for diversifying the de�nition of microcelebrity by exploring the concept through the lens of di�erent communities, including minorities. Tobias Raun
suggested the concept of “subcultural microcelebrity” by looking at the practices of Transgender
microcelebrities on YouTube. His research more speci�cally explores how Vlogging on YouTube
among Transgender individuals plays a key role in facilitating celebrity building process through
the promotion of advocacy work on personal and sensitive matters along with commercial activities such as products reviews related to trans people. He highlights the importance of inclusivity,
authenticity, intimacy, and connectedness as key strategies that contribute to a new form of “affective labor” with the objective of communicating identities and maintaining relationships with
their audiences. Overall, both Marwick and Raun argue that a range of performative practices
related to self-construction, self-branding, and self-promotion mediated by social media tools are
being used by in�uencers to increase visibility, reputation, and economic ties (Marwick, 2013).

2.3 F�������� L������� ��� S����� M����
This section of the literature review discusses the concept of �nancial literacy which is basically de�ned as the skills needed by individuals to be able to participate in �nancial markets and
bene�t from �nancial products. Consumers are increasingly informed about �nancial markets,
products and services through the expansion of information and communication technologies,
7

making their value to �nancial providers highly important (Andrew Lcyshon, Nigel Thrift, 1997).
Therefore, the understanding of consumers’ behaviors and learning what they want from �nancial actors is central to the e�ective functioning of the �nancial services industry (Dymski, 1994;
Ja�e, 1989; Mayer, 1994; Stiglitz, 1985; 1994; Stiglitz and Weiss, 1981). Financial providers have
integrated advanced technologies to collect data about consumer’s behaviors and facilitate the
understanding of their �nancial abilities. The increased importance of the credit score as a tool
used by �nancial institutions to evaluate the ability of consumers to pay o� a debt is a well-known
example of this logic. The digitalization of the �nancial industry and ever-changing consumer
behaviors require building new trust between consumers and �nancial actors. Intermediaries
like �nancial educators may play a key role in not only reducing the asymmetry of information
between consumers and �nancial actors but also building con�dence in the markets, as we will
outline in our thesis later. However, the debate around the de�nition of “�nancial literacy” as a
concept still remains a largely unanswered question, as Hung, Parker, and Yoong (2009) claim:
“One of the striking things about the literature is that �nancial literacy has been variably de�ned
as (a) a speci�c form of knowledge, (b) the ability or skills to apply that knowledge, (c) perceived
knowledge, (d) good �nancial behavior, and even (e) �nancial experiences.”
In 2008, the President’s Advisory Council on Financial Literacy (PACFL) established a consensus de�nition in order to “improve �nancial literacy among all Americans,” and phrases it as
“the ability to use knowledge and skills to manage �nancial resources e�ectively for a lifetime of
�nancial well-being.” Similarly, the Organisation for Economic Co-operation and Development
(OECD) (2005) de�nes “�nancial education” as “the process by which people improve their understanding of �nancial products, services, and concepts, so they are empowered to make informed
choices, avoid pitfalls, know where to go for help and take other actions to improve their present
and long-term �nancial well-being”. This thesis will rely on the de�nition of �nancial education
as it will analyze the process by which personal �nance in�uencers use social media to increase
the �nancial knowledge of their audience rather than analyzing the skills that are acquired by
8

the audience.
The lack of clarity in this conceptual de�nition makes it di�cult to measure the �nancial
literacy of populations. In addition, there is a lack of knowledge about the impact of �nancial
education and �nancial behaviors in the U.S., which may be detrimental to vulnerable populations. Few studies have been able to measure the impact of �nancial education on behaviors and
attitudes. Hilgert, Hogarth, and Beverley (2003) found that people with higher levels of �nancial literacy have a higher probability of engaging in �nancial practices suggested by experts.
Lusardi (2011) showed that �nancially savvy individuals among baby boomers, women, and minorities often rely on formal methods including seminars and �nancial experts instead of family
or relatives. Also, the lack of �nancial knowledge prevents individuals from entering the stock
market and the non-participation in the stock market can have �nancial consequences including
a welfare cost for individuals (Cocco, Gomez, and Maenhout (2005).
While this prior research outlined the importance of �nancial knowledge for the well-being
of populations, important questions remain on the use of social media as a learning tool. Social
media is adopted as an important distribution channel for many industries (including fashion,
hospitality, etc.). Recent studies have particularly shed light on the key elements that contribute
to building trust in millennials’ opinions towards in�uencers on social media and beyond. These
include the number of followers of the in�uencer, the expression of the in�uencer’s personality
through social media and feedback, and the activities shared through visual content (Chatzigeorgiou, C., & Christou, E. 2020). However, no studies have been conducted on the growing in�uence
of personal �nance experts who share educational content and build relationships with their audiences on the internet.

9

2.4 G��� �� L���������
One central component to the achievement of “micro-celebrity” status is the notion of selfbranding, extensively studied as a pure form of labor (Hearn, 2008) relying mainly on production that capitalizes on intimate details (Marwick, 2013), self-disclosure (Raun, 2019) and a�ect
(Arvidsson, 2011). Rather, new and complex forms of communication practices are helping content creators to not simply display a branded self on social platforms as a free form of labor but
embed this self in a greater social, economic, and cultural network ensuring both their success and
signi�cant impact on their audience (in the case of personal �nance in�uencers). Our literature
review reveals that no studies have been conducted on the new form of authenticity expressed by
a niche group of �nancial in�uencers who tend to in�uence their audiences by avoiding talking
about the intimate details of their lives, trends or lifestyles. They do, however, focus their content
on objective information based on their research on �nancial topics and guide their audiences via
practical advice on how to manage money. This contradicts the narrative that social media in�uencers need to "be themselves" on social media and only engage in "fun", "glamourous" and
"carefree" activities (Wissinger, 2017).
Our objective in this project is to explore how in the contemporary digital landscape, ordinary people with skills in �nancial education manage to build and maintain online platforms
not only to become ‘in�uencers’ but to produce an extensive educational value for a large and
amenable audience. Indeed, we want to explore how �nancial in�uencers have successfully rede�ned audience expectations and recon�gured relationship building in the social media space, as
well as communicate �nancial concepts in visual-centric platforms (i.e., TikTok, Instagram). Furthermore, the in�uencer culture is stretched to a traditional �nancial and banking industry that
for a long period of time was reluctant to consider the presence of their brands on social media.
Providers in the industry tend to associate social media with a potential risk to harm corporate
reputation, alienate customers leading to a diminished �nancial performance. The emergence of
10

�nancial in�uencers raises the question of the adaptability of �nancial providers and their ability
to cater to a digitally native generation increasingly drawn to �nancial in�uencers for advice on
�nancial products, �nancial strategies and career paths.

2.4.1

R������� �������� (RQ�):

Based on this literature review, we have formulated research questions that we will address.
Since studies have shown that social media in�uencers capitalize on intimacy to build audiences,
we will be interested in investigating to which extent social media can be a platform to support
more objective knowledge, particularly �nancial knowledge and �nancial literacy content.
2.4.1.1 RQ1: D� ��������� ����������� ���������� �� ��������� �������������
���������� �� ����� ��������� ��������� �� ������ �����? I� ���, ���� ��� ���
����������?
Prior research has focused on the diversi�cation of the celebrity de�nition in order to nuance
the idea that in order to be famous in a �eld, an ordinary person has to accomplish a special
achievement or possess exceptional skills. However, the studies have been limited to certain
social �elds and examples include the migration and participation of movie actors and media
personalities to politics or the environment (e.g., Leonardo DiCaprio’s involvement in the climate
issue) (Driessens, 2013).
This leads to a second provisional conclusion: the use of social media to spread �nancial
knowledge on social media is contributing to the celebritization of a new social �eld: personal
�nance.

11

2.4.1.2 RQ2: T� ���� ������ ��� ��������� �������� �� ������ �� ������ �����
���������?
Research has focused on studying in�uencers and micro-celebrities from the fans’ perspective,
to understand the audience’s motivations for consuming content and emotional connections with
in�uencers. In our research, we will focus on analyzing the communication process from the
perspective of in�uencers and the topics they communicate about. Based on this background, we
believe that �nancial in�uencers will show a strong interest in sharing informational knowledge
about �nancial education in order to help their audiences increase the level of �nancial literacy.

12

3 | M����������
3.1 D��� ���������� ��� �������� ������
To conduct our research, we decided to conduct a qualitative content analysis from a popular
social media platform in the personal �nance space: Twitter. We investigated and collected data
starting from March 2021. The starting data collection point marks a year after the Covid-19
pandemic that has directly led to a surge in �nancial knowledge content on the platforms as more
individuals were interested in increasing their knowledge on the topic and having tips to face the
economic crisis that plagued the United States. We observed that many actors that we aim to
study started their journey of sharing �nancial knowledge a few months after the virus outbreak.
Based on this information, we have collected a hundred tweets based on a random selection of
accounts managed by personal �nance in�uencers who have between 1000 and 100,0000 followers
to understand their communication strategies and the construction of their authority on the topic
of personal �nance (Research Question 1).
Second, to understand to what extent social media platforms can be used to learn about �nancial literacy (Research Question 2), I have decided to conduct a case study on TikTok. This
platform gives access to a large amount of entertaining and informative videos. By using #PersonalFinance and #LearnOnTikTok, I was able to collect videos that are directly related to �nancial
knowledge and be able to explore the nature of the knowledge being o�ered in that �eld. The
short videos’ content span from investing techniques, saving strategies, to student debt and have
13

Table 3.1

Investigation period
March 2020 to May 2021
May 2021

Platform
Twitter
TikTok

Number of data collected
100
50

Table 3.2: Examples of how financial influencers incorporate general financial knowledge into their
Tweets (Table 2)

Themes
Investing
Personal

Contextualized
Financial Knowledge

Tweets
The longer you hold an index fund, the more likely you’re going to
make money! #personal�nanceclub #investing #stocks #stockmarket
#personal�nance #indexfunds (From @per�nclub)
TONIGHT’S CLUBHOUSE EVENT
(https://joinclubhouse.com/event/PQROy8kv)* Free game alert! Meet
me and a few of my fab �nancial friends on Clubhouse for the “Get
Good with Money Roundtable Talk”. Financial Literacy Challenge day
4! Write down your top 3 short-term & long-term money goals. Wanna
join us for the remainder of the challenge? Click the link below to
download the FREE Money Challenge Calendar #FinancialLiteracyMonth (From @TheBudgetnista)
test Many families with minor children will be able to claim a larger
child tax credit for 2021. - Qualifying families can receive a child tax
credit of 3, 6005 >A402⌘2⌘8;3D=34A 60=33,000 for each one under 18, up
from the current credit of up to $2,000 per child under age 17. (From
@Ekonomicat)

4 billion views. To see an overview of the data collection parameters, see table 3.1 and for our
data sample, see table 3.2.

3.1.1

I������� ���������� ����������

To get additional perspectives on our second research question we conducted in-depth qualitative interviews with US-based �nancial in�uencers and one traditional �nancial advisor employed at an established bank to collect their perspectives on the role of �nancial educators on
social media and their impact. The questionnaire was prepared with the aim of understanding the
missions, values, business ideas and the day-to-day “routine” of a �nancial in�uencer in the con-
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text of the pandemic and get the behind-the-scenes story about their job. To collect the insights,
open-ended questions were prepared in anticipation; however, the interviews were approached
with an adaptable mindset to make the conversation as e�ective and insightful as possible. The
idea was to rely on a set of standardized questions focused on the professional activities of �nancial in�uencers and ensure the same general area of information is discussed in each interview.
In that way, interview answers could be easily analyzed and compared. The interviews were
conducted in March 2021 which corresponds to a year after the outbreak of the pandemic and allows for better perspective and understanding of the activity of �nancial in�uencers throughout
the pandemic. Due to the sanitary context, interviews were conducted using zoom calls ensuring the information is collected rapidly for one week. The following questions were asked to
interviewees.
What is your de�nition of being an in�uencer in the �nancial literacy space?
What did motivate you to contribute to this space?
How would you describe your mission?
What set of skills do you need to start in that space?
What makes you open to the exposure you have on social media?
What is the most utilized platform to share your content on Financial Literacy?
Do you think there is growing competition in �nancial education on social media and why?
Do you maintain any relationship with peers in your community of �nancial education in�uencers?
How did the pandemic Covid-19 impact your reputation building process in this industry?
How would you describe your targeted audience?
Does your audience come from a homogeneous or variable social context?
If the audiences vary, how do you adapt your �nancial literacy related content?
Have you noticed any change in the way you communicate with your audience during the pandemic?
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What is your main priority when it comes to creating content on �nancial literacy?
How would you describe your relationship with your audience?
Does your audience ask about speci�c educational content or is more open to general knowledge?
Do you think your audience is more engaged than the average audience for other industry in�uencers (beauty, travel, etc.)?

3.1.2

M����������

All tweets, videos, and interview transcripts were manually coded. We �rst created the following 6 categories of open codes to break down the data into categories of interests (Skills/Experience - Objective Information compared to usual in�uencers’ personal statements - Relationships
Management - Digital Engagement - Contextual Content - Advocacy Work - Social Movement).
We attributed one of these categories to each data collected following the open coding method
known as one of the “procedures” to work with data in qualitative data analysis (Strauss (1987)
and Strauss and Corbin (1990).
The second step involved axial coding, which was carried out by forming three groups based
on the existing open codes that would constitute the "axis" around which our research is centered.
For this, we coded around the following three axes:
• Trusted Knowledge: We coded to see if �nancial in�uencers shared information about �nancial concepts based on their �nancial skills but also on their experiences that constitute
trusted "knowledge." Experiential knowledge built on personal experiences is an important resource for �nancial in�uencers and leads their followers to learn from these real-life
experiences, compare them and guide their actions.
• Continuing Interactivity: In this category, we coded for whether �nancial in�uencers communicated frequently with their followers and shared up-to-date information following
economic news events that would increase the level of interactivity with their audiences
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and their engagement. We also analyzed if the content and activity of �nancial in�uencers
were based on the reactions and requests, they received from their followers creating an interactive relationship reducing signi�cantly the perceived distance between the audience
and the in�uencer. A recent study demonstrated that in the �eld of luxury, a constant
interactivity on social media between brands and followers increased the engagement of
followers and reduced the perceived distance established by the brands (Ye Wang, Huan
Chen, 2020).
• Cultural Relevance: Finally, we examined content through the lens of recent social movements for social justice and racial equity to determine for cultural relevance. We observed
the space o�ered by �nancial in�uencers to have conversations about personal �nance with
communities experiencing disparities and aiming for more inclusion, diversity, and equity.
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4 | D��� A������� ��� K�� F�������
4.1 E��������� ��� �������� �����
RQ1: D� ��������� ����������� ���������� �� ���������
������������� ���������� �� ����� ��������� ��������� ��
������ �����? I� ���, ���� ��� ��� ����������?
Our research model illustrates the success of �nancial in�uencers in making social media an
important platform for �nancial education (Figure 4.1). We aim to analyze the communication
strategies employed to build trust with audiences and gain authority in the personal �nance �eld.
We will present the research model in more detail and in the context of our data analysis (Tweets,
TikTok videos and Interview’s transcripts) based on the codes we determined earlier following
our case study.
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Figure 4.1: Research model for using social media as a platform for financial education
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4.2 S������ ������� ������� �� ���� ����� ����� ���������
�����������
4.2.1

I��������� ������

Twitter users are not only using the platform to connect with friends and receive celebrity
news, but also to follow �nancial educators who publicly post content about personal �nance.
A person does not have to ask permission to follow an account and access its content, making
the platform a primary destination for personal �nance-related content. Prior research on the
use of social media platforms for investors analyzed published articles on a popular platform and
found that the investor opinions disseminated on the platform were related to stock returns and
earnings (Chen et al. 2014).
Financial educators focus their tweets on selected �nancial literacy topics that will appeal
to the target, young, US-based audience and a�ect their �nancial decision-making. Topics such
as investing, saving, debt management and multiplying sources of income are among the most
popular. Some examples of the analyzed tweets related to these topics stated the following:
• @per�nclub: Here’s a simple rule you can follow to �gure out when to sell your investments: Never sell. (Until you retire, then just sell a little bit at a time)
• @per�nclub: This is a look at how I saved 100 >=36K take home in HCOL San Diego.
Housing and transportation are the two things that move the needle. It’s de�nitely not the
easiest to hunt for bargain apartments or buy a used car on craigslist, but it pays o� over
time! #frugal #invest
• @Economikat: I started my business while working full time. You don’t have to leave your
9-5, a side hustle is a cushion in case your 9-5 leaves you.
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Ten in�uencers that posted content during 2021 mentioned their own experiences with managing their money. It is however unclear if the audiences perceive personal experiences in personal �nance as an “expertise” despite it being a solid source of knowledge. Financial in�uencers
tend to share their own experiences and encourage their audiences to look at their own experiences and take the responsibility in managing their personal �nance. In that sense, followers
are welcome to draw from the in�uencers’ experiences and build their own strategies �tting
their situations. This poses the question of the ability of the followers to actually implement
the “pieces” of advice and use them strategically. Followers, who have di�erent experiences and
level of knowledge about personal �nance, might need a strategic and business acumen to actually bene�t from personal �nance taught on social media.
Yet, �nancial in�uencers often serve inspirational tweets instilling their passion for �nancial
wellness (including the use of inspirational quotes) that they make accessible to their audience.
By conveying the importance of key �nancial concepts, with humility and regardless of their
audiences’ �nancial situation, �nancial in�uencers are not only providing "tips" or "hacks" for
�nancial success, but they stand as role models and teach their audiences to appreciate, and plan
their money based on what they have in an almost therapeutic way. Three actors deliver positive
ways and tricks for individuals to start setting their goals at their own pace and focus on the
assets they already have, helping them build emotional and �nancial resilience. An example of
tweet that represents this strategy is the following:
• @mandaclay: Want to set valuable �nancial goals but unsure where to start? Focus on
BEHAVIOR, which we can control, as opposed to OUTCOMES, which we can’t.
• @Economikat: As we welcome a new month, let’s remember to: Check our credit score
Calculate our net worth Review our bank statements Cancel our free trials on time Cancel
that unused membership Unsubscribe from retail emails Negotiate one bill Moves that help
us save.
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Financial educators tend also to create thematic content around key events that can involve
personal �nance management such as the Financial Literacy month and Black History Month
that they use to involve their followers by creating practical challenges to better manage their
personal �nances (E.g., opening a high yield savings account during Financial Literacy month).
During each challenge, �nancial in�uencers can be perceived as o�ering nothing less than a
"grand reset" of one’s �nancial behavior and the opportunity to “take back control” on money
management. This kind of communications strategy the emotionalization (Driessens, 2013) of
the content shared. Actors often present a "likable personality" by including casual photos of
themselves, spontaneous stories, and short videos, when sharing �nancial knowledge without the
re�ection of a sophisticated and expert image (see Driessens et al., 2010: 319). Yet, the emotionalization of their content precludes other traditional micro-celebrity practices, such as journaling
their days or treating their social media accounts as a public diary. For example, the tweets analyzed are very inspiring, informative, and contradict the traditional theory about micro-celebrity
tweets being highly personal, controversial, and aimed at gaining notoriety. Some examples that
illustrate sharing knowledge about �nance while including emotional context are the following:
• @MyFabFinance: If you have not started investing towards you child’s �nancial future,
watch this. If you have nieces and nephews, or god children you want to set up for �nancial
freedom, watch this.
• @Tori: During #WomensHistoryMonth, I want more women to feel con�dent negotiating
their salaries. Here’s a free workshop I created to help: https://bit.ly/3bm5QaJ Tag a friend
or colleague below.
• @Economikat: Personal Finance advice should be built on �exibility and empathy; not on
shame and tough love.
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4.2.2
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Financial in�uencers’ interview answers data show the importance of building a pro�le based
on the ability to share personal �nancial knowledge in a compelling and relevant way for audiences. In that sense, setting an editorial calendar and prioritizing �nancial content that will most
likely be taken in account and replicated by followers is critical for �nancial in�uencers.
Interviewee 3 shared her priorities when it comes to creating content and said, “My priority
is to post content that encourages and guides people to make smart �nancial decisions and to
share strategies on how to reduce debt, to save, and just achieve life’s goals.” Another participant
said “First of all, my reason behind doing this is not about the money. I do o�er monetized time.
But for me, I wanted my followers to consider my page to be more of a friend rather than a coach
or a sort of scary person. I think for me, it’s all about what can I do make myself approachable.
But also provide educational inspirational content.”
While �nancial in�uencers aim at covering a variety of concepts related to �nancial education,
the content is easily digestible, aligned with the current economic climate. We found that one of
their main communication strategies is to interpret, explain and make sense of current economic
and �nancial events (the COVID-19 economic crisis, GameStop saga, stimulus check, etc.) to their
audiences. They also like to repeat certain concepts and explanations on a regular basis allowing
for the audiences to follow up and not leaving the newest followers behind. Interviewee 1: "I try
to remember not everyone has the same experience that I do with personal �nance. A concept
that feels basic to me might not be basic to other people. And I also try to remember that the
audience is always growing. So, there are people who just found me and have never heard me
talk about the stock market. So, I do repeat a lot of information”
Drawing from these insights, we found that some topics lend themselves better than others
to sharing on social media platforms due to the technological a�ordances of the platform. For
example, it’s easier to share a couple of debt repayment strategies in a 60-second video than it
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is to explain the di�erent types of life insurance available in the US market. Similarly, it’s more
convenient to share a visual post with the most interesting stocks to buy than to explain the
di�erent fee structures associated with stocks. Nevertheless, �nancial in�uencers tend to vary
the topics from general economic concepts to key �nancial concepts and aligning their content
with current events. This “touch and go” approach helps them grow their audience. Indeed,
Interviewee 1 claims: “When GameStop was happening, I explained the GameStop situation on
Instagram posts and on stories. And sharing this content got me 2,800 followers in 24 hours,
which is a lot, which doesn’t normally happen to me.”
Every �nancial educator has a di�erent approach to sharing knowledge about �nancial topics,
o�ering di�erent learning sources and can relate to each individual’s �nancial situation. They use
colorful infographics, visuals, inspirational quotes, short videos, situational/behavioral texts, and
question/answer sessions to o�er the possibility for audiences to learn to build �nancial strategies
at their own pace and according to their own preferences.
In that sense, the bar can be relatively high to enter the industry, as knowledge and experiences in the personal �nance �eld are necessary to produce content. Indeed, such information cannot be shared without a certain level of understanding of both personal �nance as well
as social media management skills. Two participants worked in �nance while others relied on
their own personal experiences with �nancial literacy to build their knowledge. One interviewee
stated that: “To be able to in�uence people, to copy you or follow you, I think you should have a
good standing in your �nances. So, I think that you have to walk your talk. And you have to be
knowledgeable of the basic concepts in personal �nance, like budgeting, saving, and investing,
et cetera.”
Sharing educational knowledge seems to be perceived as the new form of authentic content
that many followers on these venues are looking for. Covid-19 crisis drew more attention to
people’s �nancial situations and because of the fact that more people were staying home, the
actors were able to reach out to more people. One interviewee reported:
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“I noticed how a lot of people who started their personal �nance account last year,
have really growing followers. And I think it’s because a lot of people are now realizing how important it is to take care of your �nances, especially after 2020. If the
pandemic taught us something, it is, life is full of surprises and you have to be prepared for unexpected life events, like losing a job or being unemployed for so long.”
Their �nancial education skills, combined with their ability to create, execute and monitor
content on social media, allow them to create value in this space for the audiences and for their
own interests. Most have successfully created distinct business brands from their free content.
By serving free content before selling to their audience, �nancial in�uencers have managed to
build strong brands and o�er coaching sessions, workshops, courses, general career path guides,
with the goal of providing comprehensive, tailored and personalized strategies to their audience.
Financial educators evoke however an uncertain future regarding the number of fans as the pandemic situation is improving and people return to normal lives. A �nancial educator evoked the
necessity to review the format of their content and their schedule. Since building trust with their
audience is key, I will now analyze how �nancial in�uencers form relationships with their peers
in the industry as well as with traditional media actors.

4.3 B������� ������ �������� �� ������� ����� ����� ��
������ �����
4.3.1
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According to our participants, �nancial in�uencers use social media platforms to network
with their peers in the industry, primarily through live talks, speaking engagements and digital
conversations. In this way, they can prioritize the participation of the audience and social networking among their peers. Examples of tweets inviting the audience to take part in live events
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on Twitter or Clubhouse include:
• @TheBudgetnista: *TONIGHT’S CLUBHOUSE EVENT (https://joinclubhouse.com/event/PQROy8kv)*
Free game alert! Meet me and a few of my fab �nancial friends on Clubhouse for the “Get
Good with Money Roundtable Talk”.
• @TheBudgetnista: Hey, hey, hey Dream Catchers! I think it’s time we spend more time
together. . . I get quite a few interesting questions in my comments and inbox that I want
to answer, BUT a few words just ain’t ENOUGH. Join me for Ask The Budgetnista every
Tuesday at 7 PM EST!
By taking part in regular shared livestreams with peers, �nancial in�uencers are increasingly
upholding their self-images and enhancing the reputation of their peers (Marwick & boyd, 2011).
Go�man (1959) has analyzed the symbolic interactionism between persons and fans and refers
to it as “impression management” involving the adjustment of behaviors based on the perceived
judgement of others. Impression management is achieved through peer endorsements and mutual
promotions of personal �nance accounts that help create an overall positive public perception of
�nancial in�uencers. Indeed, when a �nancial in�uencer invites another �nancial in�uencer to
host a live conversation, they not only attract thousands of followers to follow them, but they
endorse each other, increasing the credibility of their actions and building collective awareness.
Importantly, social networking is not limited to peers on social media platforms, but also
includes building strong relationships with traditional media. The conventional thought that
traditional �nancial media lacks perspective on millennials and their interests in �nancial literacy
is not necessarily valid. Mainstream media (Financial Times, NYT, Barron’s, Buzzfeed) support
�nancial educators by covering their stories and o�ering platforms for them to share about their
businesses. In May 2020 the Wall Street Journal published in the wealth management section a
report titled “TikTok Is the Place To Go for Financial Advice If You’re a Young Adult”. The article
states the advantage and inconveniences of using TikTok for �nancial education as a young adult:
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"The big bene�t of TikTok is that it allows users to dole out and obtain information
in short, easily digestible video bites, also called TikToks. And that can make unfamiliar, complex topics, such as those related to personal �nance and investing, more
palatable to a younger audience.” (Cheryl Winokur Munk, 2021)."
Financial educators have shared articles featuring their work on Twitter, which has helped
build their authority and expand the network of their relationships with journalists. Examples of
tweets illustrating this trend are the following:
• @Tori: So honored to answer one of my most common questions— ‘Should I save �rst, or
pay o� debt �rst?’ for @nytimes written by @TimHerrera https://bu�.ly/3bc8Qql
• @Tori: 2021 Goal: be featured in the @WSJ. Anyone got a connection?
• @Economikat: Thank you so much @marketwatch! Thank you @MCLaMagna. So excited,
when found out that I was just featured as "personal �nance page to follow in 2021" in
Twitter. Honored to be included with @TheBudgetnista & @BrokeMillennial
While warning against misleading sources on social media, traditional media contribute to
the evangelization of personal �nance educators blurring the lines between traditional �nancial
media where older generations gather information and social media newest �nancial content creators. By sharing valuable knowledge, opinions and advice on social media, �nancial in�uencers
managed to position themselves as leading actors among their networks of followers, brands,
and media outlets. Financial in�uencers show that being authentic and trustworthy on social
media does not always involve tabloids, gossip and dramatization, characteristics long attributed
to celebrity culture.
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4.3.2
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Our research suggests that the emergence of personal �nance in�uencers in 2020 is inseparable from the outbreak of COVID-19 virus. Most of our participants had not thought about social
media in�uence before the Covid-19 pandemic. The actors had traditional corporate jobs and
were used to helping their close network of family and friends get their �nances in order. One of
our interviewees re�ects on this point:
“I didn’t really think I was going to be an in�uencer. Originally before COVID-19, I
was doing in-person events as a money coach and social media was a good way to
promote the events, but once COVID-19 hit, that’s really when I would say that the
brand pivoted to more of an online business, because I couldn’t do the events. I didn’t
wake up one day and say, I’m going to be a personal �nance in�uencer. Social media
is a free way to market my events. Now everything is online. So, I need to push even
more content on social media.”
This response was mirrored in others. Participants see personal �nance on social media as
an opportunity to connect with their peers and exchange their perspectives on the topic. Despite
the perception of increasing competition within the �eld, our interview participants a�rm the
importance of peer-to-peer networking within the personal �nance industry. Surprisingly, all of
our participants say that there is a positive correlation between �nancial in�uencers’ e�orts to
develop their social media networks with their peers and the popularity of using social media
for �nancial education. When asked about the importance of social networking with peers, one
�nancial in�uencer comments: “The more we meet with peers, the more people talk about us and
spread the word about using social media for personal �nance”.
While all participants warn of the misleading sources that have recently proliferated on social
media, resulting in potential harm and �nancial loss to the public, they support their peers who
they consider to be veri�ed sources of information. Interactions with other content creators are
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strengthening the use of social media for personal �nance and transforming the way people gain
�nancial knowledge. Personal �nance is not handled in a private meeting with a traditional �nancial advisor, but in a fragmented group conversation or text groups across multiple platforms.
In addition, the newer social media platforms o�er vast collaborative spaces for �nancial
in�uencers. One of our participants mentioned Clubhouse as a popular platform for hosting personal �nance conversations led jointly by multiple �nancial in�uencers and aimed at a broader
audience. Being a cross between a podcast and a radio call, Clubhouse is popular among �nancial in�uencers who have created several "clubs" such as "Money Talk" "Shark Tank: Pitch Your
Business"(See �gure 4.2) where listeners can pitch their business ideas to mentors and investors,
or "Black Women Who Invest"(Figure 4.3) which has attracted thousands of followers. In this
sense, by using di�erent platforms (e.g., Twitter, Instagram, TikTok, and now Clubhouse) to share
their �nancial literacy content, �nancial in�uencers are creating constant interactions and touch
points with their audience.
As a result, �nancial educators create a perceived closeness that allows them to be seen as
"real" individuals and "mentors" rather than "in�uencers" or "micro-celebrities," thus providing a
fun time for their followers and signi�cant perceived satisfaction. Financial in�uencers serve as
role models for many individuals who aspire to be like them because actors tend to sound like their
followers, talk like them and face the same �nancial challenges. More importantly, individuals can
identify with these �nancial in�uencers and project their own futures onto them. The underlying
assumption is that if followers take the steps suggested now, they will be as successful as their
in�uencers. Financial in�uencers embody the personalities, con�dence and �nancial capabilities
that individuals need and ultimately aspire to. One of our interviewees stated:
“I always look at mentors as sort of inspirational and as friends versus if I were to hire
a coach, I think of coaches as much stricter and more stringent and sort of judgy of
who I am and where I am. So, the mentor description on my Instagram pro�le really
came from the fact that I’m a people person and I’m approachable. I love talking to
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Figure 4.2

Figure 4.3

people and I want them to ever be sort of scared of me or my age.”
However, social science research has shown that the uninterrupted connection with the public is an "illusion of intimacy" (Schickel, 1985: 4; Turner, 2004) that replaces real interactions that
individuals may have in traditional settings. However, social media platforms today o�er a more
advanced form of "digital intimacy" (C. Thompson, 2008) allowing a large number of followers to
interact with one or more �n-in�uencers at the same time. Many features, such as chat rooms,
live streams, and direct messages (DMs), allow for a greater sense of intimacy and stronger relationships. Followers can react, post comments during live streams, and watch or listen to their
favorite �nancial educator at any time, creating an opportunity to develop and maintain relation30

ships (Marwick, 2013).
The abundance of features to connect without the constraints of time and place helps �nancial
in�uencers experience a new type of relationship between in�uencers and fans that outdates
the traditional fan trying to connect with the in�uencer to get an autograph, a picture while
attending o�ine events with many other fans. Now, the relationship includes an ongoing sense of
familiarity with the in�uencers and the feeling of knowing them as they open up honestly about
their �nancial goals, celebrate their successes through their activities and also lessons learned
from their failed experiences. The sincerity involved in their communication guarantees a loyal
base of fans willing to rely on their advice and consider them as “authentic” in�uencers to follow.
When asked about the communication �ow established with audiences, one interviewee say:
“People de�nitely want to talk. I have people who DM me every single day and
they just want to be in constant communication, and they clearly think of me as
a close friend. Whereas I don’t think of them that way. They are members of my
broader community, but I don’t really know anything about them. I only know what
they DM me and it’s usually like questions or. Maybe an emoji. So, I think that
relationship is really di�cult for a lot of in�uencers to handle because it’s like y’all
as the community, as the audience feels like, you know me, but we don’t feel like we
know you”.

4.4 C�������������� �� �������� ������� �����
The perceived reality of personal �nance in�uencers and their ability to push individuals to
have conversations about money, celebrate their �nancial successes, and learn from their failures
challenges the traditional spheres in which money is discussed (family, friends, �nancial institutions), contributing to the celebritization of personal �nance and its migration from personal to
more public spheres. The ability to speak and learn about �nance in a more public space to public
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space, contributes to the celebritization of the �eld and calls for a “Do It Yourself” approach to
personal �nance as opposed to hiring a professional that may not o�er the same level of bonding and customizable �nancial strategies for their audiences. With personal �nance taken to the
public space, followers can indeed gather multiple opinions, “pick and choose” advice, knowledge
resources, follow inspirational accounts and adjust their strategies without any constraint. This
process is di�erent from a traditional “�nancial literacy” course o�ered by a university and taught
by a professor that would o�er basic modules on concepts (budgeting, credit, savings, etc.) and
deliver an attestation of completion that may lack a practical approach to the �eld. The emulation between �nancial in�uencers as well as the entire freedom �n-in�uencers have in designing
their content make their activities even more attractive and valued by their followers. On Twitter,
when a Financial in�uencer shared a requested video from his audience about “selling options”, a
follower answered with: “Thank you, I didn’t imagine you would take my words seriously, thank
you for the videos, please educate us more. Plz continue this routine daily, if held up with work
at least 2-3 days a week post videos”
In understanding the needs of their followers, building relationships with the media and their
peers, �nancial in�uencers are contributing to the diversi�cation of the personal �nance space
by bringing new voices with a focal objective of building movements and helping communities
achieve their goals.

4.5 S������ � ������ �������� ����������� �� ��������
�������
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Financial in�uencers go beyond giving simple tips to their audiences on how to create a budget
on a spreadsheet, but they are pushing them to pursue bigger goals related to long term investing,
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Figure 4.4: Delyanne Barros (on the sides) has 48k followers on Instagram and Tori (In the middle) who
has 132k on Instagram and 998k followers on TikTok are both well-known financial influencers and are
featured in a CNN video geared toward a female audience titled “’I want women to be as rich as humanly
possible’: Meet TikTok’s wealth coaches” (Source: CNN Business)

saving plans and building generational wealth. Many �nancial in�uencers work around the concepts from a social movement perspective in an attempt to create a space for individuals who did
not have the opportunity to learn about personal �nance and basic principles to set their �nance
ready for the future. Whether it’s the civil rights movement, or being �nancially independent,
�n-in�uencers are leveraging their personal �nance skills to help di�erent communities pursue
�nancial literacy and equality in order to improve progress and development. They encourage
their audiences to share their every day or monthly ‘wins’ and celebrate their achieved goals with
a large community of followers. These communication strategies that include the active participation of the audience tend to mobilize followers around the main goal of getting more �nancial
knowledge and independence. It creates and validates the culture spread by the �nancial educators around the importance of proper savings behaviors, �nancial literacy, entrepreneurship to
eliminate wealth inequalities. Examples of tweets that are related to advocacy work include:
• @Tori: Tomorrow starts Women’s Month. Happy to talk to reporters about leading the
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�nancial feminist movement, and all money-related issues (gender gaps, lack of investing
knowledge, etc.)
• @TheMoneyCoach: Are you a 1st gen college grad or working professional who has "made
it" & now helps support family? If so, maybe you can relate. Here’s a personal essay I wrote
for @voxdotcom about my life & building wealth while facing the "Black tax."
In a Bloomberg article focused on African Americans who embraced investing in order to
build wealth, Shennette Garrett-Scott, an associate professor of history and African American
studies at the University of Mississippi explains that the goal of creating wealth is deeply rooted
within the historic and economics contexts of communities. She states: “There is a deep sense
of longing for opportunities and looking for ways to be successful built into African American
history and experience.” (Akayla Gardner, 202).
Tori, who has 132k followers on Instagram and 998k followers on TikTok focuses her personal
�nance content on accelerating women’s growth and career development and gives practical
advice on how to negotiate a raise and navigate the job market as a woman. When asked about
her mission, Tori known for her six �gures global business “Her First 100k” states in an article
appeared in Geekwire in October 2020: “I’m here to stop the narrative that the reason women
aren’t rich is because they buy too many lattes. I’m here to stop the shame and judgment. A
�nancial education is a woman’s best form of protest.” (Tori Dunlap, 2021).
By creating and sharing content with a large focus on democratizing �nance, �nancial educators receive a large degree of support from their audiences. Ross Mac is an example of a Black
American former Wall Street Sales analyst from Chicago who founded the group “Black Wealth
Matters” on Clubhouse that hosts every Wednesday conversations around personal �nance from
creating a budget to saving. He states that “This is the new civil rights movement” speaking
about his contribution to Clubhouse talks that are attended by thousands of young Black American adults. Clubhouse is allowing thousands of individuals from minorities to jump in conversa34

tions and ask questions to experts that they might not have the chance to meet in person. Using
such platform or site-speci�c features such as hash tagging helps users �nd conversations about
the movements of their interest, contribute to discussions and take action (Huang, Thornton, &
Afthimiadis, 2010).
Building these movements on social media rely on the necessity to demystify the representation of �nance in people’s lives. Financial in�uencers understood that traditional �nancial media
is not adequate for most young adults and impacted negatively individuals issued from minorities. So, they chose to explore this gap and make sense of the important �nancial concepts and
events to the average audience. Their goal is not to impose a particular way of managing �nances
or a one-�ts-all �nancial strategy to succeed but to really consider current economic events, and
�nancial market trends, to o�er some tips in order to help improve socioeconomic positions and
protect against hazardous events. By teaching concepts such as side hustles, the importance of investing to build wealth, �nancial educators on social media aimed at protecting young individuals
from the negative e�ects of inequities in America.
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L������� �� T��T��
RQ2: T� ���� ������ ��� ��������� �������� �� ������ ��
������ ����� ���������?
Many scholars focused their analysis on the extensive interactivity features allowed by new
social media mediums such as hashtags, personal messages and comments (Rafaeli, 1988; Sundar,
Kalyanaraman, Brown, 2003). For instance, TikTok users have access to an unlimited number
of videos on the topics of their choices and can use the search option using hashtags to look up
for highly engaging videos on their favorite topics. For instance, the hashtag #Stimuluscheck
has 904 million views on TikTok giving users di�erent perspectives about the topic. Hashtags
provide an alternative to Twitter’s search function (Gleason, 2013) and Google’s search engine
(Johnson, 2009). New media o�ers learning outlets for audiences and a way to mobilize, advocate
and participate in social movements (Gleason, 2013). Yet, research has to be made on the process
by which TikTok users are acquiring knowledge and learning about social movements on the
platforms.
The next section will address the second research question related to using new media platforms as a platform to teach �nancial literacy and personal �nance management. To understand
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the nature of knowledge and what can be learned about �nancial literacy through digital platforms, I decided to conduct a content analysis on a popular platform and analyze what I learned
from it. Although some of the actors started their journey on YouTube allowing for longer video
formats, many started to create TikTok videos that are easy and simple to make and understand
for the audience.
While the case study does not address all the opportunities o�ered by social media to learn
about our subject, it however, sheds light on some dimensions of learning �nancial literacy on
TikTok, a key platform with 41% of users aged between 16 and 24. Indeed, in May 2020, TikTok has
launched the #LearningOnTikTok, a 50 million dollar funded educational program in which the
new popular platform partners with public �gures who publish educational videos and encourage
learning during COVID-19 lockdown. As stated by TikTok: "We’ve partnered with over 800 public
�gures, media publishers, educational institutions, and real-world professional experts who’ve
been a�ected by the e�ects of this global pandemic to bring learning material to TikTok. We’ve
been humbled to be able to bring these grants to educators, professional experts, and nonpro�ts
who have the power to o�er us creative learning especially during this tough time."
Although TikTok is not built to get �nancial advice and most content creators indicate in
their biography pro�les that they share “opinions” and not “advice”, the platform is being used to
learn fundamentals of personal �nance and money management. To �nd out videos on personal
�nance, I relied on two popular keywords that are directly linked to my topic: #LearningOnTikTok and #PersonalFinance. Videos were selected on the same day (4/26/2021) and limited to the
top results appeared on the �rst page without needing to create a user account.
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5.1 T��T�� ������
5.1.1

#L�������O�T��T��

#LearningOnTiktok videos include short 60 seconds practical lessons related to personal �nance topics. Humphrey Yang, known online as @HymphreyTalks is one of the most popular
�nancial in�uencers on YouTube and TikTok. Yang, 32, previously worked as �nancial advisor
and started to share his knowledge on �nance in 2019. Today, he is followed by 1.6m individuals
who watch his videos and follow his advice.
In one of his most recent videos that appears when searching for videos using the hashtag
#LearningOnTikTok, Yang answers a question asked by a follower that is “Should You Buy Bitcoin
on Robinhood?”. In this video (Figure 5.1), he starts by showing the Bitcoin market price and
growth on the Robindood platform and continues by explaining the advantages and inconvenient
of buying the cryptocurrency on Robinhood, a popular free-trading app allowing investors to
trade stocks, options and cryptocurrency without fees. To explain this, he shows a very simple
schematic drawing on a board with a pen in hand that represents the way buying bitcoin works.
He explains in three steps that Bitcoin is an asset that an individual can own through an exchange
process (Bitcoin in exchange for any currency) and that will be put in an individual wallet. Then
he turns the camera in a sel�e mode, still holding the pen, and explains that Robinhood does not
o�er a Wallet which makes it di�cult for a buyer to really own a Bitcoin. He goes further by
explaining that Robinhood only tracks the index prices for which an individual buys and sells
Bitcoin. He concludes that buying Bitcoin on the platform is possible, but individuals do not own
them (they can however buy and own stocks using Robinhood platform). While the information
is valid and the insight about trading Bitcoins might be of interest, this type of content requires
deeper research for an average follower to fully grasp the meaning of the video. It however gives
pragmatic information that a person would not necessarily learn in the �rst place by consulting
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Figure 5.1

other resources.
In the next video (Figure 5.2), Yang who goes by @humphreytalks goes to his favorite local
co�ee shop in Menlo Park during COVID-19 pandemic and shoots a spontaneous video using
his smartphone where he tries to estimate the sales generated by the co�ee shop. He asks a few
questions to Kate, the sales associate working at the co�ee shop, who tells him that on average
there are around 700 visitors who spend on average between 13 to 15 dollars. Yang goes back to
his car and multiplies these numbers to �gure out the monthly and yearly revenues and concludes
that his co�ee shop registered around $3 million in revenue before costs. Giving his opinion, he
concludes that it’s not too bad for a local café. The video registered 140k likes and 1052 comments.
Although it is not directly related to a �nancial concept, it demysti�es instantly the process of
calculating revenues and helps young adults build their business acumen and �nancial culture.
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Figure 5.2
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Figure 5.3

5.1.2

#P�������F������

When searching for videos while using the #PersonalFinance, hundreds of videos come out
and I select videos only from individuals who describe themselves as �nancial educators or personal �nance in�uencers. One of the videos is from Parii (@adi.adara), a �nancial educator who
explains the di�erence between two popular retirement accounts 401k and Roth 401k.
In this video, Parrii plays two di�erent roles as one recently employed individual asking questions about the di�erence between 401k and Roth 401k and the other who gives an answer. He
explains in a simple way that Roth 401k is a retirement account that allows an individual to save
money and tax pay now (and not when retiring) and that the growth on this account is tax-free
providing a signi�cant advantage.
The following video is a video of Adi (co-creator of @adi.adara’s �nancial literacy account
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on TikTok) reacting to a follower’s comment about his good credit card score thanks to his �rst
credit card he got for his 18th birthday. So, she shares a three-step guide to getting your �rst
credit card. The �rst tip is to make sure there are no associated fees. Next, she advises applying
for secured credit cards to increase the chances of acceptance and mentions a few options. Finally, she encourages students to apply for student cards to earn rewards. The next video under
discussion is from @calltoleap, who shares a video on the best gift to give a child turning 18 as a
parent. He mentions the bene�t of opening a deposit account for an 18-year-old and the ability to
save and invest on behalf of the child over the long term. He tells parents that if they deposit and
invest 10030~, C⌘42⌘8;3F8;;4E4=CD0;;~⌘0E41,600,000 million after 40 years due to the compounding factor. Contrary to critics who point out that TikTok video creators only share video content
about “how to get rich quick”, our content analysis showed a variety of topics ranging from how
to get a credit card as a student to smart gifts for kids to more advanced content about investing in
crypto currencies. Therefore, we suggest that audiences with the goal of empowering themselves
and improving their �nancial literacy will continue to inform the work of �nancial educators for
years to come.

5.1.3

R�������� �� ��� ����������

In our research, we suggested revisiting the traditional de�nition of an in�uencer by looking
at the ways �nancial create, share, and promote �nancial content that goes beyond the stereotypical, controversial, personal or trivial information. Indeed, scholars on social media have focused
on the celebri�cation of ordinary individuals and their process in becoming a micro-celebrity
focusing on self-branding, self-promotion and continuing production of buzz generating content
to achieve popularity.
Additionally, the objective of the study was not to deconstruct the role of traditional media
and social media in their capacity to provide �nancial knowledge but to expand the de�nition of
what is counted in “learning” about �nancial literacy. The lack of �nancial education programs
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created opportunities for new content creators to o�er new methods for learning including a
more interactive, personalized, relatable and familiar content to millions of people. We found
that �nancial in�uencers are serving content that is highly informed by the economic, �nancial
and social events occurring in society and help their audiences based on their interpretation of
these events. They also frequently interact with their followers by o�ering them the opportunity
to answer their questions, responding to comments and hosting live events with great empathy.
This level of interactivity creates a strong sense of familiarity with the audience, replacing the
traditional notion of intimacy, derived from in�uencers sharing private details, explored by social
scientists.
The emergence of �nancial in�uencers should not be dissociated from the possibilities that
the new media platforms o�er to actors to build their authority. Indeed, our research found that
�nancial in�uencers often manage to build personal brands relying on their experiential knowledge but also on social media and time management skills as they do not use PR agents or other
in�uencer structures that bene�t traditional celebrities, but instead rely on their own ability to
multitask, engage and manage projects along their full-time jobs. They however use social media platforms to build their social networks with their peers and media to raise awareness about
using the platforms for personal �nance management. Relying on peers in the same industry
who share the same type of knowledge is critical for them to make their content popular and
helpful for individuals. As one of our interviewees mentioned: “the more available content is
on �nancial knowledge, the be�er it is for people and for the country.”

5.1.4

P����������� ������������ �� ��� ��������

As personal �nance becomes increasingly important in all aspects of people’s lives, the question of the role of banking and �nancial services organizations in accommodating the needs of
young adults remains. In our research, we found that personal �nance on social media is characterized by useful and actionable information presented in a compelling way and with a friendly
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tone. Financial educators are playing a key role in decreasing �nancial asymmetry between the
consumers and providers of �nancial products and services which was for a long time endemic
to the industry.
It will be critical for traditional �nancial service providers to come up with new personal
�nance materials that match the expectations of young adults, change the formats and focus on
usability, inclusion and empathy while connecting with audiences. Indeed, it will be important
for all �nancial institution stakeholders to continue to enhance �nancial literacy as they did for a
long time while working closely with communications and marketing teams to o�er up-to-date
personal �nance programs that will serve millennials before selling them anything and help them
in their �nancial journey.
We would like to suggest two strategies that could be implemented to help increase �nancial
literacy through partnerships with �nancial content creators. The �rst strategy is to partner with
personal �nance in�uencers and co-create online personal �nance "courses" in the form of live
talks (e.g., "Learn with Fidelity") that would constitute a valuable source of knowledge for young
adults outside of social media mainstream platforms. Popular �nancial content creators would be
invited to discuss key personal �nance concepts (saving, investing, budgeting), but also general
economic information (e.g., in�ation risks) with the public in an easy-to-understand language.
Highly engaging videos or lecture series on important �nancial concepts, presented by personal
�nance in�uencers, will encourage young adults to connect with their �nancial providers and
take actions on their personal �nance.
In terms of the consumer journey, using organizations’ websites to disseminate �nancial
knowledge for the younger generation needs to be aligned and consistent with consumers’ use of
�nancial products (i.e., checking accounts, personal dashboard, etc.) and would actually improve
their consumer experience. Because the �nancial knowledge can be accessed from personal bank
accounts, consumers would have a 360-degree view of their �nances, their personal �nance learnings, and goals in one place. Having dedicated dashboards on the consumer’s individual account
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displaying �nancial goals from personal �nance courses developed by the organization would
improve consumer motivation to engage with their provider and purchase �nancial products.
Ultimately, the learnings and goals from the courses would be integrated into a "knowledge hub"
available on the organization’s website, which gathers useful information for broader audiences,
such as those interested in improving their �nancial literacy and especially underserved groups.
Younger individual investors are paying less and less attention to traditional advertisements
from �nancial institutions and are turning more to social media to form opinions about investment products and learn about investment, savings and �nancial planning strategies. The other
strategy for this could be to use collaborative social media platforms such as Clubhouse, which
o�er ways for �nancial organizations to leverage their expertise by engaging with consumers and
transparently answering questions they may have about personal �nance management. Based on
our research, it’s clear that �nancial institutions can’t a�ord to overlook social media platforms
where millennials, especially after the economic shock of the Covid-19 pandemic, see a huge
opportunity to improve their bottom line and enhance their �nancial habits.
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Social media platforms have been adopted for communication across all industries and the
personal �nance �eld is no exception. By using content analysis, our research has answered to the
research question (RQ1: Do �nancial in�uencers capitalize on di�erent communication
strategies to share �nancial knowledge on social media?) by demonstrating that in today’s
context, in�uencers in a traditional space such as �nance are earning trust of their audiences
by serving them helpful, valuable and trusted knowledge. Creating valuable and trusted content
around personal �nance on social media attracts attention and signals authenticity among young
adults. By adopting a casual tone while raising awareness about �nancial concepts, �nancial
in�uencers increase their visibility and win out over more traditional, academic approaches to
increasing �nancial literacy.
Second, by taking advantage of social media opportunities, �nancial in�uencers build their
social network and attract a wide circle of media, brands and peers, increasing awareness of the
�eld and putting the importance of personal �nance in the spotlight. Finally, our research �nds
that actors tend to position themselves as mentors to build the necessary trust they require to
share �nancial content and do not consider themselves as in�uencers. By acting as mentors, they
are trusted to provide the right content, advice and knowledge to their audiences. Advocating,
supporting and showing up for their communities is a key factor for �nancial in�uencers to
transmit their knowledge and make a di�erence for their audiences.
In sharing actionable knowledge, building social networks, advocating for communities, ac46

tors are helping to change the perception of personal �nance. They are positively contributing
to the celebritization of the personal �nance �eld through the mediatization of their activities,
the diversi�cation of voices individuals is exposed to and listening to and the emotionalization
of the conversations they create about personal �nance. Although some of the actors are being
criticized for a perceived “simplistic” approach to �nance and even for spreading misleading information among their audiences, it is noteworthy that �nancial in�uencers with veri�ed sources
are helping the “TikTok generation” to increase their �nancial knowledge and access instant helpful information that will help youth build generational wealth.
Drawing on these insights and to answer our second research question (RQ2: To what extent
can �nancial literacy be taught on social media platforms?), I analyzed videos on TikTok
related to personal �nance management that give a sense about the information being shared
with audiences. We found out that actors communicate on a broad range of topics from explaining
retiring accounts, credit cards to giving advice to parents about gifting kids. This personal �nance
content is shared directly to the public and includes de�nitions, tips and reviews of �nancial
products and services without any time or location constraints (Gri�n, 2016). Beyond allowing
individuals to learn about personal �nance content, in�uencers are projected as role models and
mentors guiding their followers and �lling a space created by the lack of personalized educational
programs and services.
Importantly, our case study on TikTok opens the door to a broader de�nition of what is an
in�uencer today on social media and allows for a more inclusive de�nition of �nancial literacy
that would include new types of self-centered knowledge based on experiences, but also tips and
opinions as new sources of �nancial education. To summarize our research model discussed earlier, we suggest that �nancial in�uencers contribute to social media by providing self-sustained,
spontaneous and ongoing �nancial education. The constant interaction and abundance of personal �nance content allows for a personalized �nancial education, helping to create a perceived
safe space for communities to express themselves and be heard on �nancial topics.
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